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January  !  stocks  of  feed  grains  were  the  largest  on  record,  both  in  total  and  per 
grain-consuming  animal  unit.    Stocks  of  corn  exceeded  the  previous  record  stocks  inlQtj'- 
ty  more  than  300  million  bushels  and  were  1,057  nil] ion  bushels  above  the  small  stocks 
0    January  I  last  year.    During  the  remainder  of  the  marketing  year,  disappearance  o 
corn  ,s  expected  to  be  substantially  larger  than  a  year  earlier  PPearance  of 
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Table  1.-  Statistical  Summary 


PRICES 


Item 


Grains  and  Hay 
Com .  No.  3  Yellov,  Chicago   

Price  received  by  farmers,  V.  S 
Oats.  No.  3  White,  Chicago   

No.  3  White,  Minneapolis   

Price  received  by  farmers,  U.  S 
Barley .  No.  3.  Minneapolis   

Price  received  by  farmers,  U.  S 
&rain  sorghxims .  price  received  by  farmers,  U 
Wheat.  No.  2  Hard  Winter,  Kansas  City  


Hay.  No.  1  Alfalfa,  Kansas  City 
Price  received  by  farmers,  U. 


Byproduct  Feeds  (bagged) 

Standard  bran.  Minneapolis   

Buffalo   

Price  paid  by  farmers,  U.  S. 
Standard  middlin°:s.  Minneapolis 
Buffalo   

Price  paid  by  farmers,  U.  S. 
Cottonseed  meal .  Ul  pet.  protein,  Memphis 
Linseed  meal .  32  pet.  protein,  Minneapolis  . 

30  pet.  protein,  San  Francisco 
Soybean  meal .  Ul  pet.  protein,  Chicago   

Price  paid  by  farmers,  U.  S  

Peanut  meat.  Ul  pet.  protein,  S.E.  milling  point 

White  hominy  feed.  Chicago   

G-luten  feed.  23  pet.  protein,  Chicago   

Tankage  digester.  60  pet.  protein,  Chicago  .. 

Meat  scraps.  Chicago   

Fish  meal .  San  Francisco   

Alfalfa  meal .  No.  1  fine,  Kansas  City   

Mixed  dairy  feed.  16  pet.  protein,  price  paid 

by  farmers,  U.  S  

Laying  mash,  price  paid  by  farmers,  U.  S.  ... 
Scratch  feed,  price  paid  by  farmers,  U.  S.  .. 


iqU6-U7 

19U7-US 

Unit 

Dec. 

Jan. 

Dec. 

Jan. 

Cents 

Cents 

Cents 

Cents 

Bushel 

I3H.O 

133.2 

261.1 

271.1 

122,0 

121.0 

237.0 

2U6.O 

H 

82.5 

83.7 

127.3 

lUo.i 

» 

80.8 

79.^ 

I2U.9 

136.2 

H 

80.8 

79.6 

118.6 

27.0 

n 

168.9 

169.8 

251.0 

250.7 

II 

136.0 

1^6.0 

200.0 

206.0 

100  pounds 

197.0 

263.0 

361.0 

377.0 

Bushel 

207.2 

209.0 

301.1 

303.2 

Ton 


100  po\inds 

Ton 
n 

100  poTinds 
Ton 


100  pounds 
Ton 


100  pounds 


19li8-Uq 


Nov.     '.  Dec. 


Jan. 


Cents      Cents  Cents 


138.1 
121.0 
87.8 
81.7 
75.6 

115.0 
21U.O 
228.2 


II12.U 
123.0 

86.6 

80.1 

76.'=; 
13U.6 

113.0 
219.0 

228.7 


lU2.g 
125.0 
81.9 
76.  q 
76.2 
137.5 
115.0 
222.0 
225.0 


Dollars  Dollars  Dollars  Dollars  Dollars  Dollars  Dollars 

35.00  32.75  36.60  36.25  27.50  30.00  30.00 
17.70      17.50      18.10      18.70      18. UO      19.10  I9.8O 


38.50 
U3.20 
2.89 

39.00 
UU.30 
3.00 
8O.30 

8U.75 
82.60 
80. 70 

75.30 
50.90 
56.70 
112.10 

98. 1+5 

173.55 
1+6.10 

3.71 
U.Us 

3.95 


37.55 
1+1.25 
2.61 
38.90 
1+2.25 

2.71 

69.1+0 
86.25 
78.50 
71.90 
U.67 
66.90 
1+9.05 
5I+.25 

106.75 
88.30 

167.50 
1+5.10 


.67 
.31+ 
.86 


70.90 

77.10 
3.93 
7I+.70 
80.10 
I+.29 
97.15 
gi+.so 
85.60 
101.50 
5.1+1+ 
89.50 
96.1+0 
85.20 
138.00 
12U.8O 
183. 60 
1+8.50 

1+.57 

5.53 

5.55 


81.00 
87.1+0 
U.29 

83.75 
89.90 

I+.55 
97.60 

113.75 
93.60 
110.25 
5.82 

9"+.  95 
99.50 

88.00 
150.10 
135.10 
190.95 

50.00 

U.76 
5.71+ 
5.69 


1+9.20 
55.60 

3.06 
1+9.  50 
56.1+0 

3.30 
7I+.2O 
76,60 
61.1+0 

79.25 
I+.3S 
65,10 
5I+.25 
56.05 
II2.U5 

IOU.65 
II+6.65 
UO.2O 

3.71 
I+.55 
I+.I5 


50.25 
55.00 

3.18 
1+9.  UO 
55.60 

3.31+ 
71.10 
83.00 

67.60 

78.00 
U.61+ 
67.1+0 
50.  P5 
58.25 
125.20 
110.30 
161+.15 

1+0.00 

3.79 
U.62 

1+.13 


51.00 
56.25 

3.18 
1+9.  Uo 

56.25 
3.31 

61+.  Uo 

83. Uo 

69.00 

73.1+5 

U.Ug 

69.25 
50.  U5 

58.25 
125.50 
111.50 
170.00 

uo.oo 

3.76 
1+.59 

U.12 


INDEX  NUMBERS  OF  PRICES 


Percent  Percent 

Percent 

Percent 

Percent 

Percent 

Percent 

Feed  grains,  price  received  by  farmers,  U.S.  .. 

.. :1910-lU=100 

I9U 

193 

350 

366 

189 

191 

193  ' 

Ten  principal  high-protein  feeds,  terminal 

267 

2UU 

327 

3UU 

252 

257 

2U6 

II 

268 

2U1 

321 

338 

250 

2U7 

230  1 

.  It 

286 

272 

330 

352 

268 

296 

302  1 

3-luten  feed,  brewers'  dried  grains,  and 

II 

233 

221 

352 

36U 

239 

25U 

252 

Feed,  prices  paid  by  farmers,  U.  S  

.. :1910-lU=100 

220 

212 

299 

311+ 

21s 

223 

223  g 

LIVESTOCK-FEED  PRICE  RA.TI0S  1/ 


(Jan.  average) 

I928-U7  -  11.9 

Bushel 

17.1 

16.9 

10.1 

9.9 

16.U 

IU.8 

Hop;-com,  U.  S.  farm  price  .. 

192g-U7  -  12. U 

n 

13.7 

18.1 

10.6 

10.9 

18.0 

17.2 

,   I928-U7  =  1U.9 

n 

17.3 

lO.  D 

11.1 

10.8 

22.2 

18.8 

Butterfat-feed,  U.  S  

  I92S-U7  =  25.1 

Pound 

30.5 

27.1 

21, U 

20.1 

22.7 

23.0 

Milk-feed,  U.  S  

  I928-U7  =  I.3U 

II 

I.5U 

I.U7 

1.16 

1.11 

l.Us 

l.UU 

Egg- feed,  U.  S  

....  I938-U7  =  13.1 

n  ^ 

13.3 

11.9 

12,0 

9.6 

16.2 

1U.6 

Prices  compiled  from  Chicago  Journal  of  Commerce,  Minneapolis  Daily  Market  Record,  Kansas  City  Grain  Market  Revl 
and  reports  of  the  Grain  Branch,  Production  and  Marketing  Administration,  and  the  Bureau  of  Agricultural  Economi 
1^/  Units  of  corn  or  other  concentrate  ration  equal  in  value  to  100  pounds  of  hog  or  beef-steer,  one  pound  of  but 
fat  or  milk,  or  one  dozen  eggs. 
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THE    FEED  SITUATION 


Approvcu  by  the  Outlook  and  Situation  Board,   February  8,  1949 

Stocks  of  feed  j:;rains  on  January  1  vere  more  than  one-half  larger 
than  the  si.iall  stocks  a  year  e^arlier,  and  are  fully  adequate  to  meet 
domestic  and  export  requ.ir emerts  for  the  remainder  of  the  1948-49  feeding 
s  -ason,     January  1  stocks  of  corn^  oats,  ^rd  barley  in  all  positions 
totaled  94  mil.lion  tons,   one-third  larj/er  than  the  1936-42  average,  and 
the  largest  on  record  for  that  dato,  both  in  total  and  in  relation* to  the 
numibcr  of  grain-consuming  animal  units  to  be  fed  during  the  s-jason». 

Total  dom.ustic  use  of  feed  grains  during  the  remainder  of  th^e 
current  feeding  season  (January-September)  is  expected  to  be  somev-iliat 
larger  than  in  the  same  period  of  1948o     Farmers  probably  v;ill  feed  around 
10  to  15  percent  more  grains  :-.nd  other  concentrates  to  their  livestock 
than  a  year  earlier Utilization  of  oorn    for  other  domestic  uses  is 
expected  to  be  larger  than  in  the  first  9  months  of  1945  and  exports  of 
corn  are  expected  to  total  ovo:r  100  million  bushels,  in  contrast  with  the 
very  s:;iall  export  in  that  period  last  year^ 

Total  carry-over  of  f(;ed  grair-:  at. the  end  of  the  1948-49  marketing 
year  is  expected  to  be  about  the  largest  on  record.    The  corn  qarry»=over 
next  October  1  is  exp'-cted  to  be  about  as  large  as  the  record  carry-over 
of  688  million  bushels  in  1940,    The  quantity  of  corn  placed  under  loan 
or  in  Government  CAOiership  will  be  the  largest  since  before  the  ■'.vir. 
Throu.gh  December,   farmers  had  placed  about  85  million  bushels  of  1948  corn 
under  loan'^and  10  million  bushels  under  purchase  agreemunts* 

:  The  domestic  :disappear»>nce  of  corn,   oats  ,,  and  barl  ey -during 
October -Dec  ember  vras  5  percent  larger  "t-Jian  a  year  earlier,    ;0atS'  and  barley 
disappearance  r.-as  considerably  larger  "'^han  a  year;  ago,  vihil-;  domestic 
disappearance  of  corn  for  all  purposes  v.'as  only  slightly  larger.  Domestic 
use  of  fe'ed  grains  ims  small  in  relation  to  the  v.ry  large  gvpplies  oh 
October  1,  but  livestock  numbers  i.vere  at  a  relatively  lovi  level  and  appear 
to  have  beun  fed  at  a  h(^,a\^j  rate  per  animal  for  the  quart.. rd 

Stocks  of  hay  on 'January  1  vere  "lightly  sm.aller  "•"han  a  year  ago, 
but  ■'.vere  near  record  in  relation  to  the  reduced  number  of  hay-consuming 
livestock  on -farms,    "While  stocks  are  ample  for  livestoak  needs  in  most 
regions  of  the  country,   in  some  parts  of  *h-"  West  and  Midv.-est  i-'herc 
1048  production  -vas  much  below  averagOj  January  1  stocks  are  small  in 
^-elation  to  the  local  needs  for  the  romainder  of  "'-he  1948-49  seasone 
In'lar.ge  areas  of  the  'Vest  hravy  snowfall  and  s^-v-  re  7-eathei*  haVft  'itici'ea scd 
.req.u.lr.emcnts.  and  rrade  it.cxtr  ;mely  cifi'lcult  to.  provide  hay/ for  livestock 
during  January  and  early  February, 

In  mid-January,  the  index  of  f«..ed  graiti  prices  was  47  percent  below 
the  record  IcvfI  in  January  1948,     The  average  price  received  by  farmers 
for  corn  was  vlc^5  p'r  bushel^   19  cents  below  the  national  av.rage  loan 
rate.     Feed  grain  prices,  v.hich  in  late  December  had  reached  levels  vrell 


JAMJARY-FSBRTJARY  1949 


-  4  - 


above  the  seasonal  lev/  points  of  last  sumiiiGr  and  fall  declined  during 
January  and  early  February    to  nef  lows  lor.  the  season^  Corn  prices 
are  expected  to  advance' somev.hat  in  the  spring  and  early  sunaner  months, 
v;ith  the  loan  an  important  price  influence. 

Protein  feed  prices  have  teen  high  in  relation  to  feed  grains  this 
ranter*    rricos  of  some  of  the  oilseed  meals  have  declined  considerably 
since  early  December  and  there  m^y  be  some  further  v^^eakness  in  oilseed 
meal  prices  tliis  spring  and  summer^   as  demand  for  these  feeds  declines 
seasonallyc     Changes  in  feed  prices  late  this  spring  and  during  tiic  summer 
months^  however,  v-rill  be  influenced  to  a  considerable  extent  by  prospects 
for  the  1949  crops  a  .  • 

OUTLOOK  Al©  Rl^^'l^n  ■  ..  ■  ■ 

Large  Feed  Grain  Supply  Available  for 
the  Remaind~r"of'"th7'l943~49~s"^^^ 

Reccrd  large  stocks  of  feed  grains  on  hand  January  1  are  fully 
adeqi-'.ate  to  meet  dom.estic  and  export  i-'cquir  jm.ents  for  the  remainder  of  the 
1948-.49  season^  and  to  leave  a  near  record  carry- over  of  feed  grains  into 
1949«.50a    Domestic  disappearance  of  feed  grains  during  October -December 
from  the  large  1948  supplies  v;as  only  moderately  larger  than  in  the  sam-O 
quarter  last  year,   leaving  com.bined  stocks  of  corn_j  oats,   and  barley  in 
all  positions  on  January  1  at  94  million  tens,   55  percent  larger  than 
the  small  stocks  a  year  ago.    These  voro  the  largest  January  1  stocks  on 
record,  in  total  and  per  "grain-consuming  anim.al  unitp 


Table  2,-  Corn,   oats,   and  barley:     January  1  stocks.  United 
States,  average  1938=.42jannual  1943"49 


!  ■          '       January  1  s 

tocks  1/ 

:     Grain^  ; 

consuming 

Stocks 

•  anim.al 

t  per 

Year  j 

Corn  ' 

t       Oats  : 

Barley  : 

Total  : 

units 

anim.al 

.  fed 

unit 

: annually  2/ 

!  Mil,  bu. 

Mil,  bu^ 

laicbu. 

Mil.,  tons 

Millions 

Ton 

Average  j 

1938-42  - 

I  1,966 

727 

158 

70.5 

153  U 

,46 

1943  ; 

2,284 

884 

245 

84,0 

192,4 

.  ;44 

1944  ; 

1,986 

751 

217 

72,8 

193,1 

p38 

1945 

2,124 

784 

213 

77,1 

173.7 

.44 

1946  J 

1,904 

1,065 

192 

75eO 

167.7 

.45 

1947  ; 

2,  208 

9?4 

176  • 

81,0 

161,3 

;5o 

1946 

!     l',  556  ■ 

780 

188' 

60,6 

154,6 

,39 

1949  ,.,  ! 

'  2,612 

973 

230 

94.2 

3/  158.0          3/  ,60 

l/    stocks  on  farmsj  terminal  elevators,   and  ovmcd  by  Governm.ent^  1938-43» 
Stocks  in  all  positions,   including  interior  m.ill,   elevator,  and.  warehouse 
stocks,   1944  to  date, 

2/    Animal  units  fed  during  the  feeddng  season  beginning  the  preceding 
October, 

3/    Preliminary  estimate. 
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Much  of  the  increase  in  feed  grain  stocks  from  last  year  is  ac- 
counted for  by  the  sharp  increase  in'corn  stocks.    Stocks  of  corn  in  all 
positions  totaled  2,612  mi  11  ion  bushels,  1,057  million  bushels  larger 
than  the  small  stocks  last  year,  and  ::\orv  than  300  million  bushels  above 
the  previous  record  stocks  on  January  1,  194?,    Stocks  of  corn  were 
especially  large  in  the  Corn  Bclt--for  the  entire  IJorth  Central  region 
they  v.'oro  86  percent  larger  than  a  year  ago.     In  a  number  of  the  'Te stern 
Corn  Bolt  States,   total  stocks  on  January  1  v^e'^c  more  than  double  the 
sm.all  stocks  on  that  date  last  ycar»     Corn  stocks  --Yere  m.uch  larger  than 
the  average  for  the  past  5  years  in  most  re^i-'^ns  of  tho  countrvo 


Table  3p-  Corn  and  oats:     Stocks  January  1,  United  States,  by  States 
and  r^egions,  avcirngc  1944-4  8,  annual 
'  1948-  and  ir49 


xv.  f  i  g  1 0 11  ; 

^Oi  11  X/ 

uai>s  i/ 

f  ■■'  ■ 

Total 

and  ; 

Average 
1944-48 

1948  ; 

1949 

^  /  :Avera:-ej 
^  2l944;-48: 

1948  ; 

1949  2/; 

jivera  go 

'l948  * 

1949 
■2/ 

Mil, 

I'M  1 
I'll  i  , 

~~il" 

• 

Mi  la 

iVJ  1  i 

i'lli,  '. 

i,UUU 

1,000  1 

,000 

bu»- 

v.  1 

DUo 

bu , 

• 

b  u 

tUo 

bu ,  ; 

tons 

tons  tons 

N.Atl,  '• 

44, 

900 

46,  643 

65," 

7125 

• 

41,042 

30,888 

49,341' 

1,914 

1,800 

2,629 

Ohio  , 

110, 

283 

94, 396 

158, 

^39-o 

:'7,431 

17,0  55 

35, 465! 

3  527 

2^916 

5,004 

Ind» 

loO, 

?05 

138, 779 

215. 

968*. 

26,649 

23,  638 

24, 783! 

4,  632 

4,  264 

6,603 

111.  . 

305, 

022 

247,800 

431^ 

8O2! 

8  2,094 

75,8  55 

113,764; 

9,  854 

8,152 

13,911 

Mich. 

31, 

942 

26,442 

44, 

500  j 

34,588 

29,  250 

39, 104 j 

1,448 

i;209 

1,872 

V'is  • 

i  41^ 

225 

38. 239 

.47, 

4.^4  8 

.  65,703. 

83I534 

89,766" 

2^525 

2:407 

2„766 

E.N, Cento 

-  636, 

677 

545.656 

898, 

193: 

250,465 

229,332 

312,882 

.21j  98 G 

18^948  30,156 

Minn, 

!  125, 

966 

104,744 

185,  662: 

125,104 

110,699 

142, 526 

5,529 

4^  704 

7,479 

lov/a  ! 

383, 

412 

226, 670 

497, 

665: 

125,254 

113,698 

171,706 

.1-2,708 

8,166 

16,682 

Mo, 

98, 

062 

67,122 

155^ 

807: 

28,lcs2 

23, 252 

3  2,891 

•  3,197 

2,251 

4,88  9 

No  Dak, 

5, 

451 

5,942 

373: 

56,3  56 

■  47,  965 

^.9,360 

-  1,054 

-  934 

1,024 

S,  Dak,' 

:  6G, 

201 

■  43,390" 

■"■  89, 

604: 

09,740 

63, 646 

76,8  50 

2,969 

2,  233 

3,738 

Nebr , 

171, 

318 

'  102,997 

192, 

928: 

43,464 

■40,088 

'7,573 

5,492 

3,525 

6,163 

Kans  • 

40, 

660 

21,912 

293 : 

19,4  5^: 

22,938 

16',  781 

1,4  50 

-  981 

1,789 

7:,N.  Cent, 

.  891, 

070 

572,777 

1,184, 

332.; 

465,  51-4 

42'2,  286 

537, 68? 

3  2,399 

22.,  794 

41 , 764 

Total 

N,  Cent, 

7-17 

ly  118,4:;3 

2,082, 

5?5:722;019 

651, 618 

850, 569 

54, 385 

41,7^2 

71,920 

S.  Atl,' 

:  144, 

553 

164. 382 

170, 

112-i 

16;,  130 

'1'6,  291 

11,489 

.,  4,306 

4,  864 

4,947 

So  Cent, 

:  222; 

354 

212'.  541 

"  '  ~  s 

947: 

43; 100 

43,  995' 

27, 567 

6',  915 

6,  655 

8,336 

West, 

:  13, 

38  6 

13,  505 

016: 

■^  0,  58  2 

37,199 

34, 533 

:  1,038 

973 

889 

Total  UiS. 

r  1,955^ 

440 

1,  555,504- 

2,612, 

312: 

802-3  73 

779,0  91 

973,493 

:  68, 558 

56,034 

88,  721 

1/  Total  stocks  in  all  positionso 
2/  Preliminary, 


Stocks  of  oats  on  January  1  '.vera  25  ptrc.-nt  larrer  than  a  year 
"earlierp  and  the  second  largest  on  r-ocor do  ^  Ct)mparcd  7-ith.a  year  ago  stocks 
of  oats  •.Yer©  much  larger  in  the  North  Central  and  Korth  Atlantic  regions, 
but  were  smaller  in  the  Tiest  and  South,     Barley  stocks,  v.ere  23  percent  larger 
tiian  on  January  1,  1948,  and  were  considerably  larg.;r  than  in  any  of  the 
past  thr  -e  years.    Stocks  of  sorghum  grains  totaled  85  m.illion  bushels 
compared  with  only  4  6  million  bushels  on  January  1,  1948, 
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.Heavier  Disappearanc  o  of  Feed 
Grains  in  FrosDcct  for  1948-49 


Domestic  disappearance  of  corn,  cats,   and  "barley  during  October- 
December,  the  first  quarter  of_  the  current  feeding  season,  was  5  percent 
larger  than'  in  that  quarter  of  1947.,  but  -vas  6  percent  below  the  average 
for  19'13«47^,  vhen  the  number  of  livestock  on  farms  v.^as  much  larger* 


Table  4o- 


Domestic  disappearance,  of  feed  grains  and  estimated  quantities 


:i947 
1948 


37„4 
38,4 


28,7 


18  o  5 


18.1 


of 

^Ahoat  and 

rye  fed.  United  States, 

average 

1943-47,  annual  1946-48 

Year            ^  ^ 
beginning  : 
October  ; 

October-: 
Dec  ember : 
1/  : 

January^  ] 
March 

April- 
■  June 

]  July- 

]  S  ept  emb  er 

Total 
;  October-- 
i  Septem.ber 

Million 

Million 

Million 

Million 

Million 

bushels 

bus?!  eXs 

Lush  e].s 

bushels 

bushels' 

Porn 

Average 

194-3-17  ■ 

1,235 

784 

'535 

■  378  ... 

2,932 

1946 

1-212 

-  814 

580  .. 

409  " 

•  3,015 

1947 

1,111 

671 

427 

327 

2,536 

1948 

2/1, 144 

Oats 

Average  1943-47  ' 

258 

361 

275 

445 

1,339 

1946 

271 

363 

286 

445 

'  1,365 

1947 

^41 

343 

244  ■ 

423 

■  1,251 

1948 

2/  276 

Barley 

Average 

1943-47  ' 

71 

73 

57 

87 

288 

1946 

62 

59 

48 

76 

245 

1947 

54 

71 

62  " 

66 

253 

1948 

2/  64 

Vheat 

Average 

1943-47 

67 

94     .  , 

40 

63 

264 

1946 

'  60 

5/ 

20 

150 

1947 

36 

88 

38 

20 

. ..  ■    182  .  ■ 

1948 

2/  13 

.Ryo                           .   ;     .  . 

Average 

1943-47 

:          ^  2 

3 

2 

5 

.  12  . 

1946 

:  1 

1 

i/ 

1 

^       •  3 

.1947 

:              2  . 

:.  1 

1 

1 

5 

1948 

2/  1 

:         .                     •.      Total  (million  tons).           ■  . 

Average 

1943-47 

!  42.5 

22-.0 

21, 8- 

118.7 

1946 

:            41, 6 

22.0 

21.0 

116.7 

102,7 


1/  Includes  all  corn  in  silage,  part  of  v.hich  is  consumed  after  January  1# 

Z/  Preliminary. 

3/  Total  v;heat  fed  during  January-June  estimated  to  be  70  million  bushels, 

4/  Less  than  500,000  bushelso 
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Ihe  increase  in  doinestic  di-suppearance  of  feed  grains  over  1947-.48 
probably  will  be  greater  during  the  romainder  of  the  feeding  season  than  in 
the  first  quarter.    VJith  more  liberal  feeding  of  livestock  on  farms  and  with 
increased  production  of  hogs  and^  poultry  in  pro^pe'ct  in  1949,  the  quantity 
of  feed  jrrains  fed  during  Junuriry-Sept ember  probably  will  be  10  to  15  percent 
larger  than  in  the  same  period  of  1948*    Furthermore^  exports  of  feed  grains, 
especially  corn,  are  expected  to  be  much  larger,  and  more  corn- will  be  used 
for  domestic  food  and  industrial  piirposes. 

Durinr  October-December  disappearance  of  .oats  and  barley  was 
considerably  larger  than  a  year  earlier,-  while  domestic  disappearance  of  corn 
for  all  purposes  was  only  s lightly  Ifargero     Disappearance  of  corn  as  grain 
was  about  the  same.     Grain  sorghum  utilization  was  a  little  smaller  than  a 
year  earlier^     Althou.'^h  domestic  -d  is  apnea  ranee  of  feed  grains  was  small  in 
relation  to  the  large  October  1  supply,  "the  livestock  on  farms  during  October- 
December  apuear  to  ha\-e  been  fed  r.bout  as  liberally  per  animal  unit  as  in 
that  quarter  of  any  recent  year. 

During  thf^  remainder  of  the  1948-49  feeding  season,  January-Sepb  enib er, 
dom.estic  utilisation  of  corn  probably  will  be  around  one-fourth  larger  than 
the  small  utilization  of  1,424  million  bushels  in  the  first  9  months  of  1948, 
Exports  of  corn  totaled  only  about  7  million  bushels  in  that  period  last  year, 
but  are  expected  to  be  over  100  million  bushels. this  year. 

Disappearance  of  oats  in  the  first  half  of  1949  is  expected  to  be  • 
moderately  larger  tha.n  in  that  period  of  1948,     On  January  1  oats  stocks 
v^r'^re  nearly  200  million  bushels  larger  than  a  year  ago,  and  it  is  probable 
that  about  half  of  this  difference  will  be  us  ed  during  .  tl-ie  remainder  of  the 
oat^s  marketing  year.     Barley  disappearance  probably  v/ill  be  moderately  larger 
during  the  first  half  of  1949  than  in  1948'. 

EveTi  with  heavy  disappearance  of  feed  grains  from  the  record  stocks 
on  hand  Januf^ry  1,  the  carry-over  into  1949-50  probably  vd  11  be  about  the 
largest  on  record,  Carfy^cvcr  of  corn  next  October  1  is  expected  to  be 
somewhere  near  the  record  carry-over  of  688  million  bushels  in  1940,  The 
carry-over  of  oats  July  1  may  be  around  100  million  bushels  larger  tl-ian  in 
1948,  and  somewhat  more  barley  will  be  carried  over. 

Much  loss  wheat  was  fed  during  October -Dec  ember  than  in  that  quarter  of 
1947,  reflecting  the  large  supplies  and  relatively  lov/  prices  of  feed  grains. 
VAieat  feeding  in  the  first  half  of  1949  is  exnectnd  to  continue  small. 

By  pro  due  t  F.^ed  iVo  due  tion 
Continues  Lnrge 

Production  of  byproduct  feods  in  the  f  irst '  quarter  of  the  current 
feeding  season  was  a  little  larger  than  a  year  earlier,  and  probably  will 
continue  at  least  as  large  during  the  rem.ainder  of  the  season,  principally 
as  a  result  of  incr'^ased  production  of  oilseed    cakes  and  .neals.  Although 
some  of  the  increase  in  production  of  oilseed  cakes  and  meals  mil  be 
absorbed  by  larger  exports,  more  v/ill  be  available  for  livestock  feeding 
in  this  country.     There  also  v.111  be  more  gluten  f(56d  find  meal,  but  the 
quantity  of  wheat  millfeeds  an-.l  some  other  feeds  may  be  smaller. 
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Table  5,-  Production  and  stocks  of  specified  byproduct  feeds,  October- 
December,   1946-48  ■  ■ 


:       Ocr,«  -Dec 

- 

1948 

Item 

—  ■ 

'.  1916  ; 

1947  [ 

Oct, 

\  Nov-o 

_  . — -  - 

Dec, 

\  Total 

:     1 , 000 

"iTooo"  ~ 

"ijooo"" 

1^000 

1.000 

1,000 

:       tons  ' 


tons 

tons 

tons 

tons 

tons 

Production 

Cottonseed  cake  and  meal 

:  636,4 

839.0 

318.2 

322o6 

301c  2 

942  „0 

SoybeiJi  cake  and  meal 

.  I,,003o2  ' 

991.0 

326  :,3 

l/383„0 

395c2 

1,104,5 

Linseed  cake  and  meal 

'1IO34 

I5O08 

54.5 

52,7 

55.9 

163cl 

Peanut  cake  and  meal 

29.1 

24o7 

6.0 

13o9 

11,2 

31,1 

Copra  cake  and  meal 

35.4 

52,8 

7.0 

9ol 

11.2 

27,3 

Com  gluten  feed  &  meal 

262.2 

231.8 

76n2 

81e2 

72. ,0 

229.4 

Brevrera'  dried  grains 

55,0 

58o0 

17-3 

15.0 

18cl 

50.4 

Distillers'  dried  gi'^-ii^s 

90.4 

680  9  ■ 

32 , 7 

l/36o9 

41.2 

' 110,8 

1'ifheat  millieed.s 

1,559,0  1 

,432„7 

471  ,4 

443.1 

2/425«02/2^-339,5 

Rice  m?llfeeds 

7^.9 

84o2 

30  cl 

25  0  9 

21.9 

77,9 

Alfalf?!.  meal 

191.6 

219,..  4 

84.7 

l/41«7 

42.1 

168.5 

Fish  cake  and  meal 

48cS 

43,8 

16.0 

10,9 

13.  9 

40c  8 

Dry  and  powdered  skim  milk 

.7 

IcO 

c5 

,4 

.4 

■  1.3 

Stocks  end  of  period 

Cottonseed  cake  and  meal 

120.2 

74,8 

80  „  2 

78.4 

81.5 

Peanut  cake  and  meal 

10,1 

4.5 

1,7 

3,1 

3.0 

Brewers'  dried  grains  : 

3,2 

1,7 

4,1 

le5 

1.6 

Distillers'  dried  grains  : 

16.0 

9,0 

3.9 

3o8 

4.2 

Alfalfa  meal  : 

83.6 

94.6 

213.0 

180,8 

159.0 

Compiled  as .  f  oIIovj's  :     Cottonseed  cake  and  meal  and  wheat  millfeeds.  Bureau  of 
the  Census;  soybean,  linseed,  and  copra  cakes  and  meals.  Grain  Branch,  Produc- 
tion and  Marketing  Administration,  derived  from  Census  crushings  report;  gluten 
feed  and  meal,  brewers'  and  distillers'  dried  grains,  rice  millfeeds,  and 
alfalfa  meal.  Production  and  Marketing  Administration;  fish  cake  and  meal  from 
Fish  and  Wildlife  Service,  Department  of  the  Interior. 

1/  Revised, 

2/  Preliminary  estimate.  :  " 

The  total  supply  of  byproduct  feeds  for  the  1948-49  season  is  expected 
to  be  near  the  large  supplies  of  recent  yearso     Supplies  of  byproduct  feeds 
have  increased  considerably  since  before  the  war,  and  during  the  past  five 
years  the  total  volume  of  these  feeds  fed  in  this  country  averaged  about  31 
percent  larger  than  in  the  prewar  period  1935-39,     For  the  current  feeding 
season  the  supply  is  expected  to  total  about  as  large  as  the  19.1  million 
tons  in  1947-48. 

In  the  first  quarter  of  the  current  feeding  season  (October-December) 
the  production  of  oilseed  cake  and  meal  totaled  2,268,000  tons,  or  about  10 
percent  larger  than  in  that  quarter  of  1947.     Production  of  oilseed  cake  and 
meal  is  expected  to  continue  larger  than  a  year  earlier  throughout  1948-49, 
and  probably  -i^rill  total  around  10  percent  greater  for  the  season.  About 
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250jOOO  tons  of  oilseed  cake  and  meal  were  allocated  for  export  in  the  last 
quarter  of'  1948,  but  only  a  part  of  this  quantity  was  exported,  and  most 
of  the  remainder  vfas  reallocated  for  export  in  the  first  quarter  of  1949, 
Exports  of  oilseed  cake  and  meal  are  expected  to  increase  this  spring  and 
summer,  when  domestic  requirements  of  oilseed  cake  and  meal  are  seasonally 
low. 

Production  of  wheat  millfeeds  was  about  7  percent  smaller  in  October- 
December  1946  than  a  year  earlier,  and  probably  will -continue  smaller 
during  the  remainder  of  the  1948-49  feeding  season.    Production  of  gluten  feed 
and    meal  increased  from  around  60,000  tons  monthly  in  the  middle  of  1948 
to  over  70,000  tons  by  the  end  of  1948,  and  probably  will  continue  at  this 
higher  level  through  the  remainder  of  the  marketing  year.  Distillers' 
dried  grains  are  currently  considerably  larger  than  a  year  ago,  when  they 
were  restricted  by  Government  controls  because  of  the  short  corn  supply 
at  that  time.     Production  of  brewers'  dried  grains  has  been  a  little 
smaller  so  far  during  this  feeding  season  than  a  year  ago- 

Production  of  alfalfa  meal  dropped  off  sharply  in  the  first  quarter 
of  the  current  feeding  season.     Total  production  for  the  quarter  was  23 
percent  smaller  than  a  yetir  earlier.     Smaller  output  of  alfalfa  m.eal  per- 
mitted a  substantial  reduction  in  the  large  stocks  which  had  accumulated 
during  the  summer  months., 

Feed  Prices  Lower 


During  January  and  early  T^'ebruary  prices  of  feed  grains  and  m.ost  of 
the  byproduct    feeds  declined  from  the  December  level,  which  for  many  feeds 
was  well  above  low  points  reached  in  the  summ^er  and.  fall*    By  early  Feb- 
ruary prices  of  corn  and  many  other  feeds  were  near  or  below  the  low  points 
reached  earlier  in  the  season.  .  The  m.id-January  index  of  prices  received 
by  farmers  for  feed-grains  was  47  percent  lower  than  the  record  level  in 
January  1948 . 

The  United  States  average  price  received  by  farmers  for  corn  was 
$1,25  per  bushel,  19  cents  per  bushel  below  the  national  average  loan  rate. 
The  loan  program  and  the  larger  exports  will  be  important  price  factors  in 
the  first  half  of  1949©    Some  increase  in  corn  prices  from  the  early 
February  level  is  in  prospect  during  the  spring  and  early  summer*  In  the 
late  spring  and  summer,  prices  of  feed  grains  and  other  feeds  will  be 
influenced  to  a  considerable  extent  by  prospects  for  the  1949  feed  crops 
and  by  the  level  of  the  loan  rates  on  1949  crops. 

Prices  of  protein  feeds  generally  have  been  high  relati^^e  to  feed 
grains  this  winter,  especially  so  as  compared  with  a  year  earlier.  Prices 
of  oilseed  meals  advanced  considerably  from  the  low  points  reached  in  the 
summer  and  fall  of  1948  to  early  December,     Since  early  in  December  prices 
of  soybean  meal  and  cottonseed  meal  hove  declined  about  15  to '20  dollars 
per  ton.  Prices  of  oilseed  meals  m.ay  decline  further  this  spring  and 
summer,  when  demand  for  these  feeds  is  seasonally  lov/. 
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Livestock-feed  price  ratios  have  become  a  little  le^-s  favorable  to 
livestock  producers  since  last  October  and  November.     The  ratios,  however, 
were  much  more  favorable  to  livestock  producers  in  January  than  a  year  ago 
and  were  generally  better  than  average.     They  are  expected  to  continue 
generally  favorable  through  the  first  half  of  1949 o 

The  lower  ratios  in  mid- January  than  earlier  in  the  feeding  season 
are'  largely  the  result  of  a  drop  in  prices  of  livestocK:  and  livestock  products^ 
Prices  of  a  number  of  livestock  products  have  declined  much  more  than  seasonally 
from  the  high  levels  of  last  summer  and  fall.     Since  last  August  and  September, 
hog  prices  have  declined  about  one-fourth,     Tb.e  price  of  whole  milk  has  fallen 
moderately  since  last  siaramer  and  prices  of  processed  milk  products  have 
dropped  substantially,  wl-iereas  milk  and  milk  products  ordinarily  advance 
seasonally  during  the  late  summer  and  fall.     Eggs  made  much  less  than  their' 
usual  seasonal  increase  from  August  to  December. 

The  hog-corn*  price  ratio  in  January,  based  on  average  farm  prices, 
was  Ifi.ljOr  Viell  above  the  1928-47  average  for  January  of  12.4,  but  it  v^ras  a 
little  lower  than  the  high  ratio  of  last  November t     If  adjustment  is  made  . 
for  the  usual  seasonal  movements j  prices  of  milk  and  butterfat  were  lower 
in  relation  to  feed  prices  in  Januarj''  than  in  the  suriimer  end  early  fall  of 
1948.     The  drop  in  livestock  prices  in  the  last  half  of  1948  resulted  in 
some  weakening  in  the  demand  for  feed.     Changes  in  livestock  prices  mil  ,/ 
continue  to  be  a  factor  influencing  feed  prices  in  the  first  half  of  1949,  ' 

Large  Quantity  of  Corn 
Going  under-  loan 

The  price  of  corn  has  been  beloiv  the  loan  rate  since  last  October, 
Farmers  had  placed  about  85  million  bushels  under  loan  and  10  million  bushels 
under  purchase  agreement  through  December,  which  was  much  greater  than  the 
entire  amount  placed  under  loan  in  any  year  since  1941-.     Much  of  the   corn  i 
in  some  areas  has  been  too  high  in  moisture  to  place  under  loan  and  much  i 
m.ore  corn  is  expected  to  be  placed  under  loan  in  the  firsG  half  of  1949,  ij 
The  total  quantity  of  1948  corn  placed  under  loan  is  expeoxsd  to  be  the  |j 
la'rgest  on  record.     This  maiketing  year,   farmers  began  placing  corn  under  j 
loan  earlier  than  other  years ,  since  loans  were  available  as  soon  as  the  j 
crop  v/as  harvested.     In  most  other  years  loan  programs  have  started  on 
December  1,     P'armers  mil  have  until  June  30  to  place  their  1948  corn  under 
loan. 

Loans  v\rere  available  'on  oats  and  barley  through  December  and  are  |i 
available  on  grain  sorghums  through  February.     Summarization  of  these  programs 
through  December  from,  the  State  offices  shov;-s  that  record  large  quantities 
of  each  of  the  three  grains  have  been  placed  under  loano     About  12  percent  of 
the  January  1  barley  stocks  and  22  percent  of  the  grain  s'orghum  stocks. were 
under  loan,  but  only  about  1.5  percent  of  the  oats  stocks » 
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Table  6.-  Feed  grains:    Quantities  placed  under  loan,,. 
United  States,  1948  with  comparisons 


Grain 

:1940  : 

1941 

:  : 

.  1942  : 

1943  : 

: 

1944  : 

: 

1945  : 

,1946 

:1947  ' 

1948  through  Dec.  1/ 

:  Purchase 
Loans  .  „ 
: agreements 

•Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

Mil, 

Mil. 

Mil. 

Mil. 

Mil. 

•- 

'bu. 

bu. 

bu. 

bu. 

bu. 

bu. 

bu. 

bu. 

bu. 

bu. 

Corn 

103.1  110.9 

56.4 

7.9 

20.6 

3.0 

26.0 

1.1 

84.9 

10.1 

Oats 

2/ 

2/ 

2/ 

2/ 

2/' 

2.9 

.8 

.2 

3/14.2 

1/  8.4 

Barley 

7.5 

16.3 

15.2 

.8 

3.3 

1.0 

.5 

.3 

1/28.6 

1/17.3 

Sorghum 

grain 

.1 

.3 

.1 

4/ 

8,2 

4/ 

.6 

,1 

18.7 

1.3 

through  December.    2/  Loan  program  for  oats  started  in  1945.    1/  Preliminary 
total 'for  1948  crops.    4/  Less  than  50,000  bushels.  '■ 

Hay  Stocks  and  Utilization  _  .  . 

Smaller  Than  a  Year  Ago 

Stocks  of  hay  remaining  on  farms  on  January  1  totaled  67.5  million 
tons,  or  about  3  percent  smaller  than  on  that  date  last  year  and  the 
smallest  in  recent  years.    In  relation  to  the  smaller  number  of  hay- 
consuming  livestock  on  farms,  hay  stocks  were  about  the  same  as  the 
record  stocks  per  animal  last  year,  but  distribution  of  stocks  this  year 
is  much  less  uniform  than  a  year  ago. 


Table  7.-  Hay:    Supply,  Mas'-- Dec  ember  disappearance,  and  .stocks 
January  1,  average  1940-44,  annual  1945-48 

Year   ^  , 

.  Hay 
supply 
May  1  '1/.:. 

:                   :  Roughage- 
May-      •  •  :■    Stocks  -    :  consuming  ; 
December     ■:  on  farms-   :    .  animal 

disap-  _      :  January  1  :  units  2/  . 
pearance'      :  fcllpwing  :  fed 
.  .  '          :  ...               :.    annually  ' 

:      May-  : 
'•  December-  :  January  1 
:    disap-     :  stocks 
:  pearance  :per  animal 
■per  animal :  unit 
unit  : 

Average 

1940-44 

1945 

1946 

1947 

1948  - 

1.000  tons      1,-000  tons  -  i-,000- tons  -   Thousand  ^         Ton  Ton 

•115,183  44,978  '  70,205.-  76,^77:'  .59  "  .91 
124,431           50',239            74,192-         75,342"    ,      ,67  .98 

'  121,346  51,671  69,675'  72,839  :  .71  .96 
118,739  48,962  69,777  70,198  .70  .99 
114,974           47,506-             67,468   •■  3/68,000      -  3/. 70  ■        3/. 99 

1/  Production  plus  farm  stocks  on  May  1.    2/  Weic'hts  for  rouc^bage-consuming 
animal  units  fed  annually  shown  in  table  2,  _  May  1948,  Feed  Situation-.  3/  Prelimlna. 
estimate.       '  '  '      .        "  *  '  . 

The  total  disappearance  "of  47,5  million  tons  of  hay  during  May- 
December  1948  also  was  a  little  smaller  than  last  year,  but  for  the  country 
as  a  whole  it  was  near  record  in  relation  to  the  smaller  number  of  live- 
stock on  farms  and  was  considerably  above  the  1940-44  average. 


JANlIARI-FEBRUAP^y  1949 


While  stocks  of  hay  for  the  country  as  a  Vifhole  were  large  in  re- 
lation to  the  number  of  livestock  on  farms,  the  distribution  of  supplies 
"waB  not  nearly  so  uniform  as  a  year  ago-.     In  a  number  of  Midwestern'  States 
where  the  1948  hay  crop  was  well  below  average,  supplies  of  hay  have  been 
short  and  stocks  on  January  1  were  considerably  smaller  than  a  ye.ar  ago 
and  also  much  below  average »  .  Total  farm  stocks  on  January  1  in  the  5 
Midwestern  St'ateSj  Indiana,  Illinois,  Wisconsin,  Minnesota,  and  Iowa, 
were  16'  percent  smaller  than  a  year  ago  and  23  percent  below  the  .1942- 
46  average.    Feeding  of  locally  produced  hay  has  been  smaller  in  these 
States  than  in  other  recent  years,  and  smaller  stocks  on  January  ,1  will 
make  it  necessary  for  farmers  to  continue  to  feed  less  hay  during  the 
first  half  of  1949. 

Severe  weather  this  winter  and  very  heavy    snowfall  have  increased 
-hay -requirements  and  greatly  interfered  with  movement  of  hay  over  a  large 
area  of  the  West,  including  many  of  the  Western  and  Great  Plains  States. 
In  most  of  this  area,  except  in  sections  of  Wyoming,  Arizona,  and  Utah, 
hay  stocks  are  about  average  and  are  s\ifficient  for  the  livestock  on 
farms.    But  because  of  the  difficulty  of  moving,  hay  from  surplus  to  de- 
ficit   areas  and  in  getting  hay  to  livestock,  the.re  has  been  serious 
difficulty  in  providing  hay  and  other  feeds  for  the  livestock  invthe 
areac    Unusually  heavy  snow  in  the  ^lidwest  also  has  interfered  with  the 
movem'ent  of  hay  from  surplus  to  deficit  areas,  although  the  situation  in 
this  region  is  much  less  acute  a 


In  most  other  regions  of  the  country  hay  supplies  are  am.ple  for 
the  fewer  livestock  on  farms o     They  are  especially  large  in  many  of  -  the 
Eastern  States  and  in  the  Western  Corn  Belt, 


Table  lOu  -  Feed  grains:  Receipts  at  prim'ary  markets,  January, 
1943-47  and  1948,  and  October  1948  -  January  1949. 

ave  rage 

:        January  : 

1948-49- 

Item 

"Average  • 
•1943-47  • 

1948  [ 

Oct.  - 

',     Nov.  • 

Dec  * 

• 

.  Jan. 

• 

1,000,  • 
bushels  . 

1,000  : 
bushels  : 

1,000 
bushels 

1,000 
•  bushels 

•  1,000 
bushels 

'  1,000 
■  bushels  • 

Corn, 12  markets  l/  « 
Oats  J 12  markets  Y/  : 
Barley, 4  markots~2/' 

41,663 
11,408 
8,045 

25,223 
11,062 
8,679 

26,498 
9,706 

12,569 

62,961 
8,841 

^  10,617 

45,276 
9,335 
11,508 

38,281 
■  9,321 
3/7, 600 

Compiled  .  from  reports  of  ■  the.  -Grain-Branch,  Prod-uction-  and  Marketing  -  ■  ■ 
Administration.  •  '  :     •>  ■  ' 

l/  Chicago,  Milwaukee,  Minneapolis,  Duluth,  St .Louis,  Kansas  City, 

Peoria,  Omaha,  Indianapolis,  Sioux  City,  St.  Joseph,  and  Wichita. 
2/'Minneapoli3 ,  Milwaukee,  Chicago-j  and  D'ulutho 
Z/  Preliminary '  estimate'o '  -  '  ■  .  . 
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Table  8  .-Corn,  oats.,  and  barley":    Stocks  by  quarters.  United  States,  1946-49  1/ 


January  1 

:        April  1 

July  1 

:      October  1 

Year 

1,000 
bushels 

:  1,000 
:  bushels 

1,000  - 
bushels 

:■  1,000- 
:  bushels 

Corn 

1946 
1947 
1948 
1949 

:  1,904,096 
2,208,291 
1,555,504 

:  2,612,312 

1,091,126 
1,358,093 
882,471 

532,157 
717,009 
454,281 

172,926 

285,594 
125,386 

Oats 

1946 
1947 
1948 
1949 

1,065,075 
:  934,432 
:  779,991 

973^499 

625,575 
567,570 
431,377 

291,712 
276,312 
183,680 

1,213,516 
1,026,528 
1,250,519 

;  Barley 

1946 
1947 
1948 
1949 

192,006 
175,691 
137,843 
230,134 

111,301 
111,134 
114,957 

58,570 
55,570 
51,591 

235,389 
246,783 
296,143 

1/  stocks  in  all  positions,  including  stocks  on  farms,  at  terminal  markets, 
and  at  interior  irdlls,  elevators,  and  warehouses. 


Table  9       Corn,  oats,  and  barley:    Distribution  of  January  1  stocks. 
United  States,  average  1944-48,  annual  1947,  1948,  and  1949 


Interior 


Year 

;  Farm 

[  Terminal 
[  markets 

:  Government 
:  owned 

:  mills, 
:  elevators, 
:  and 
;  warehouses 

:  Total 

:  1,000 
:  bushels 

1,000 
bushels 

1,000 
bushels 

1,000 
bushels 

1,000 
bushels 

Average 

:  Corn 

1944-48 
1947 
1948 
1949 

:  1,900,346 
:  2,136,640 
:  1,506,283 
:  2,519,569 

15,047 
27,870 
13,218 
50,330 

248 

39,792 
43,781 
36,003 
42,413 

1,955,433 
2,208,291 
1,555,504 
2,612,312 

'  Oats 

Average 

1944-48 

1947 

1948 

1949 

807,905 
:  892,282 
'  733,303 
:  927,488 

20,153 
9,158 
14,037 
11,434 

34,804 
32,992 
32,651 
34,577 

862,862 
934,432 
779,991 
973,499 

Barley 

Average 
1944-48  ! 
1947 

1948  ; 
1949 

128,100 
110,000 
117,300 
156,600 

23,900 
20,985 
26,581 
16,457 

45,108 
44,706 
43,962 
57,077 

197,108 
175,691 
187,843 
230,134 

1/  In  steel 

and  v:ooden 

bins. 

U, . S ,.  Department  of  Agriculture 
Washington  25_,  D.  C,.. 
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